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which it does not naturally possess? Or is it likely that
when the ratio of 1 to 15J is declared to rule the legal
tender and exchange, the necessary result will be that no
one will buy or sell gold and silver for other than currency
purposes except at the mint rate? As regards the first
case, the bimetallists must show that the force of law has
at any time availed to make gold and silver exchange at
any other than their natural value. M. Cernuschi asserts
it, I venture to say, in the face of all history.

Up to the time of King James I. the English sovereigns
were constantly engaged in regulating by law the relation
of value between gold and silver. But between the com-
mencement of the reign of King James I. and that of
King Charles II. gold rose in value against silver 32 per
cent. The variations were frequent and excessive. King
James had altogether failed to modify them, and King
Charles left the matter alone, wisely deciding to let gold,
which was not then the legal standard of value, take its
rate in the currency from silver at the market price of the
day. In the course of time gold gained an acknowledged
ascendency over silver, because the medium with which
international commercial balances were settled, and was
felt to be so convenient for domestic use that Lord Liver-
pool in 1816 converted the silver coin of the realm into a
token currency, and made gold by law, as it had long been
by custom, the standard of value.

The French nation have tried, as the English did up to
the beginning of the eighteenth century (1707), the effect
of law, and have found it fail. It is easy to assert that
because it was law in France that gold and silver coins
should exchange on the basis of 1 oz. of gold to 15\ ozs.
of silver, and because that result was actually attained,
therefore it was law that fixed the price of the precious
metals; but, if this were the case, how does the bimetallist
account for the sudden collapse of the law and its failure
to maintain the ratio? He does not perceive that the
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